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Krutschnitt Holds
Freight Charges
Are JNol lo Blame

ransportation Cost. Ho
Says, Contributes Only
Slightly to the Rise in
Prîtes for Commodities

Transportation charges collectedby the steam railroads of the countryhave played but a .small part in lift¬ing commodity prices to their presentlevel, according to Julius Krutschnitt,president of the Southern Pacific Com¬
pany. In a letter to the Hon. John
J. tisch, chairman of the Committee on
Interstate and Foreign Commerce of
ilu House of Representatives, Mr.
Krutschnitt estimates that only 80
«.«.lus out of $(53, 1.3 cents out of ¿verydollar ol increase in value of com-
modities in 1919 was caused by in-
creased freighl charges.

¦'Th.. responsibility for'the remain¬
ing $62.20, or 98.7 cents out of everydollar," says Mr. Krutschnitt in his
communication, "must be sought else¬
where; jt W;,s not caused by freightcharges. So many commodities origi¬
nate on railroads, the values of which
'are affected by freight charges, some
exerting substantial arid some exertingnegligible influence, that their influence
en commodity prices in individual
cases cannot satisfactorily be com¬
puted, but the relation that the na-
lion's entire yearly freight hill bears
lo ihe value of all commodities trans¬
ported by the railroads can be satis¬
factorily and accurately measured.

The Yearly Freight Bill
"In the year ended June 30, 1914, theInterstate Commerce Commission re¬

ports shoy* that all Class 1 and Class 2
steam roads in the United States originated 1,09-1,123,895 tons 0f classified
freight for transporting, for which the
can. is collected $2,114,097,629, an
average of $1.93 per ton; they also re¬ceived $75,541,069 express revenue ñor
transporting additional tonnage of un¬known amount, as no record thereof is
kepi by the Interstate Commerce Com¬
mission, nevertheless, we have added
express revenue to freight revenue
without any addition to aggregate ton¬
nage or values, thereby increasing the
average freight charge per ton from$1.93 to $2, and the percentage of freightrevenue to commodity value from
3.4 per cent to 3.6 per cent. The 1,-094,123,895 tons are classified by thecommission under thirty-eight heads,to which appropriate unit values, based
on data obtained from publications of
the tinted States Department of
Labor, from the United States Rail¬
road Administration, from quotationsin the press and from other reliable
sources, have been assigned.
"The aggregate value of all tonnage

originated and transported by the rail¬
roads thus determined, is. $61,482,000,-00l>, which, divided by the number of
tons originated, gives the average value
per ton of all commodities $56, to
which the $2 freight charge bears the
relation of 3.6 per cent.
"Wo have had to estimate data for

the entire year 1919 from those that
have already appeared for the first six
months, und as the estimated traffic
js substantially the same as that of
1916, we have applied 1919 prices to
the tonnage of .classified commodities
of 1916, whence the average value per
ton is $119, or 112 per cent more than
that of 191 I. Freight charges per ton,
including expresa charges received by
the carriers, are found to be $2.80
80 cents, or 40 per cent more than in
1914.
"From this it appears that the rela¬

tion of average freight charges to the
average value of commodities, because
of the more rapid rise in values than
in charges, is less in 1919 than it was
in 1914, having fallen from 3.6 per
cent in 1914 to 2.4 per cent in 1919,
or 33 per cent, and that of the total
increase in values of $63 per ton, tho
increase due to freight charges was
but SO ctnta.

Markets in
Other Cities

Baltimore
Stocka

8a1c* Open High Low Last
60 Brlrk pf 8% 8% 8% «V«50 Cantral Eire 18% 18% 18% 1K» a10 Con* Coal ... 8.*» 85 8,*> H.*,
At) Cons Tower .105 105 105 105
40Cosden . 11% 11% 11*% 11%100 Cosdcn. pf 4% 4% 4% 4%075 (destine 4.20 4.20 4.10 4.10
115 Da'non Ch. 32 32 32 32
28 K.Ik horn . 34 34 31 84350 ludjiihomn !>"» 10 11% 10
fiO Marylil Cas 107% 107% 107% 107%113 M & M !«* S II 30% 30% 30% 30%200 M I) Va, pf % % % %18 M t. V M pf 05 05 0« 05

1000 Hob OU pf.... 0% 0% 0% 0%200Fnltcd Rvs .18 18 18 18
5 W 11 « A 25 25 25 25

125 Wa.*r«l Oil l'ai 4% 4% 4%
Bonds

$1000 c n 4», 1000 03% 03% 03% 03%4000 Cous P 4%s. 83 88 83 83
2000 Cou» P 7» . .101% 101 % 101% 101%4000 Cosden 6», A 104% 104% 104% 104%10000 Cosden 0« II 104% 104% HV1 104
2000 (on« «t'oal Oh »0% 09% 09% 00%3000 r.lkliorn Os 08'4 08% 98% 08».,
1000 W II A A 5s. 79% 79'«. 7!»'- 79%

Boston
Mining Stocks

fvilrs Open High I.oit I.ast
"-I00O Alaska . 2% 2% 2% 2%,50 Am Zinc. 21% 21% 21% 21%20 rlo pfil . 58% 58% 58% 58%35 Anaconda .. 67 07% 07 07%(¡80 Big Heurt.... 10% 10U. 10% 10%IGCal't & Ariz 72 72 7 1 7 1

20 CaPt & Hoc. 402 405 401 405
2010 Carson Hill'. 27 27% 2(1% 27

15 Cop Hange 51% 51% 51 51
(¡ODnl.v West.. 3% 3'4 3% 3%fiaO Mavis Duly.. 10% 11 10% 10%305 East Hutte.. 10% 16% 1«% 10%22 Franklin 4 % 4% 4% 4%13 Ham-nek .... (¡% 6% 0% 0%50 Helvetia . I'-- 4% 4''. 4%270 Island Creek. 4(1 4(1% 4(! 4(*>%10 Kerr Lake . 4 4 4 1

110 I nke Copper. 5% 5% 6«,'. .-,«.,
50 Mass, ton 7% 7% 7% 7'.»23 Mayflower .. 9 ti 9 9
21 New Cornelia. 23 23% 23 23%
1 1 New Kiver pr. 7!» 7!» 70 79
50 Nipissinc .... 10% 10% 10% 10%230 North Butte. 15% !.'.% l«r> Iß

1 North Lake .1111
105 Old Dominion. II 41 41 41
5 Osceolit.58 58 58 58

190 Tond Creek... 23% 23% 23% 21%
200 Shannon 2% 2% 2% 2%
85 Sup topper... 6% 0% 0 6
25 Sup Ä- Boston. 3% 3% 3% 3%
220 Trinity 1% 1% 1% 1%

2525 I S. Smelting 08'/. 71",;. 68% 70
248 do pr. 4!» 49% 48% 49%
255 Ctah Meadows 8% .'!% 3% 8%

I Winono . 2 2 2 2
10 Wolverine 25% 257/» 25% 27%

Railroad Stocks
42 Bos &'Albany. 122 122 122 122
45 Boston Kiev lit (¡1 (il (¡1
15 do pr.88 88 88 88
75 Boston & Me 31 31 30% 30%5 Host «X Prov. 138 138 138 138
114 Eitehbiirg pr 50% 50% 50 50%185 Mass Kiev pr 11, II II
HO N V, N II i II 31% 32 31% 32
10 Old Colony.... 90% 90% 90% »0%
50 West F.iid ... 30 39 38% 88%
10 do pr. 17 17 47 47

Miscellaneous Stocks
20 Am As Chin pr 96% 06% 9fi 90
133 Amoskeag pr. 80% 80% 80 80
70 Am I'iiiu Sv pr 8% 8'-. 8% 8%35 Am Sugar ...135 130 135 130
22 «In pr .117% II7% 110% 110'/.390 Am Tel & Tel 118 98 97«% 98
13 Am Wool pr 105 11*5 104 '/. 104%<iO.\r( .Metals 22 22 22

"

2250 Century steel. 8% 8% 8% 8%00 Cuban Pt (em 14 14 14 14
200 K Boston Land ,"«"» (1 5% 0

<«."> Kast Shp pfd fill (in CO 60
23 Kdison 1 13 I 18 1 13 143
95 Fairbanks 75 75% 75 75%5 (..mi Klectrlc. 165% 105% 105% 105%3135 Gray Davis., 13% 43% 43% 43%I'm island Oil... 7 7 (¡% «%275 l.ibby . 27 27 27 27
55 Mass Gas..., 70% 70% 70% 70%1.15 do pfd. 62 02% (¡2 02
90 Mexican luv 53 53 52 52
70 Mullios Body. 33% 33% 33% 33%910 Nat Lout her. 17% IS'., 17% 18%03 N F. Tele. 85 H5 82 82

635 Par í¿ Hing. 39 89*% 39 39%330 Punta Sugar. 00 60% 05% 66
7865 Koot Van_ 42% 44% 42% 44%206 Swift 135% 125% 121% 125%250 do int . 50'/« 56% 56 56

80 Torrington 70% 70% 70% 70%65 lili ted Drug.150 150 150 150
20 do 1st pfd 53 53 52 52

1 III Foiled Fruit. 183 183 181%183%305 I lilted Shoe 50% 50% 50% 50%
120 do pfd. 20% 27 20% 36%

2400 Ventura 18 18% IK 1S'S
350 Waldorf .... is 18% I« *I8'.,
300 Walworth .. 21% 22 21% 2P.,
30 Warren 7 3 73 7 3 73

Bonds
Sales Open. High. Low. Close
4000 N E Tel 5s... 87% 87% 87% 87%
6000 l'alita Sog (¡s. 105% 105% 105 105
launa l s Smelt Os 103 103 103 103

Boston Curb
Bid. Asked. Bid. Asked.

Airplane 1 % La Rose ...25 -15
Bohemia.. 1 1'/«I Majestic . .21 29
Bos A Mou70 78 Mex Mellils 4 9
Butte Inn. 11 18 MoJ Tungs 11 12
Calaveras. 1% . Ntl I. & Z 8 10
Champion I 3 New Doug.. 11 19
Chief Cons. 3% 3% New Baltic. 2% 3
Cons Copper 6% 6% Nixon . ..23 25
(run Ksv .80 40 lOnoiulnga . 10 50
Cr>stl new.67 59 Kngr Fete,.. 1% 2
Dhlgli new 29 33 Kanier . 1 1%
Eagle B B 2,\ 2% Swi Meláis. 27 28
Fortuna .. 1 3 IS W Mi f p. 5 5%
Boma. ...20 31 Texana 57 60
Honghton 85o l%|Ftd \ er Bxt43 45%
1 Blossom. 25 40 Victoria ..95e I
Iron Cap 11% 12 [Yukon. 1% 1%

Chicago
Stocks

Rales. Open. High. Txm. Lost.
220 Am Shipbldg .125 125 125 125
2IO!Armour Old . .102% 102% 102% 103%
25 Booth Fish .18 18 IS 18
640« C Conn Kys % % % %
10 Ch! Pneu Tool 77% 77% 77% 77%
50 Chi Ti & Tr. 200 200 200 300
60 Cudaliv 108 108 108 108
35 Comw Kdison 107% 108 107% 108

590 ('out Motor II II 10% 1 I
25 Hol 1511 Sugar 17% 17% 17% 17%
KM) Hupp . 10% 10% 10% 10%
10 Hart S & M 87 87 87 87

120 111s Brick 77'i: 70 77 % 79
729 l.ibby 20% 27 20% 2(!%
200 Lind Light 12% 13% 13% 12%
875 Nat Leather 17% 18% 17% I8'4
10 Publie Ser 85 85 85 85
75 OtiaU Oat pfd 00 99 99 09

300 Hen Motor 80% 80% 80 30
50 Scars lioch'k 200 200 200 200
20 S lioebk pfd 120 120 120 120

5750 Stew War 122% 125 122 125
885 swift lull 5(1% 56% 50 50
1240 Swift 125 125 124% 124%
1185 Thompson 42% 43 42% 43
3065 1 uion Carbide 79 79% 78% 78%
100 l ni Piiperhd "21 «V2 24% 24% 24%
10 West Stone S 8 8 8
00 W rig ley 77% 77% 77% 77%

Bonds
81 1,000 Swifi 1st 5s 93 93 0''-<x 03%

Detroit
Stocks

Sales. Open. High. Low. Lost.
Charcoal 0 6 6 6
(ont .Motors II II 10% 10%
Detroit Kdison ... ,118% 118% 118% 118%
Linileriiiau. 21 21 21 21
Michigan Sugar 13% l'-"i 12% 12%
Packard pr.07% 97% 97% 07%
Pruddcn . 20 '.*(! 26 2(1
Km Motor . 30% 30'.,, 30'4 30'i

Philadelphia
Stocks

Sules Open High Low Lost
250 Am Stores 86% 86% 36% 36%577 Klee Stor Bat 107 107% 107

"

107
6138 Gen Asphalt. 08 110% 98 110«%1963 Gen Aspli pf. 145 164% 145 164%100 Keystone lele 14% 14'.. 14% II'"
2415 Lake .Superior 1!)'-. 1',)% 19% 19%10 Lehigh Nav (18 68 68 68
I00 1.it Schuylklll 42 42 4 2 42
61 Northern Cent 70 7i> 09% 09%645 Phllii Klee 25% 85% 25% 25%tlOPhlla K Tr t c 211% 20', 20 26

100 Tonopah Bel 2»¡ 2tS 2*}J 211
lOTonopah Mln. 2% 2% 2% '.'%00 I nlon Truc 38 38 38 3s

90t l ni Oil» Imp.. 65% 65% 65 05
Bonds

(1000 \ni (. & El 5s 81 SI 81 81
1000 El 41' Trac Is 68 OS 08 08
2000 l.eh Val Os'28.101% 101% 101% 101%6000 Phil Kl 1st 5s. 93 93 93

"

93
3000 Kcading geii4s 81% 81% 81% 81%1000 I'll Kys I e t 5s 75 75 75 75
1000 L Sup liu* 5s 69 69 69 69

Pittsburgh
Stocks

ales. Open. High. T.ow. Last.
10 Am WGMchpf 92 92 92 92

200 Ark Gas 94% 91% 91 04
120 Barnsdall ... 35% 30% 35% 86%
700 Car Hydrogen 8% 8% 3% 8%
550 do pf . 4% 4% 4 4%

Salen.
fco
10

10(1
not»«

H.*>
100
90
150
iSfiO

29.*>00
50

»800
13
11

100
200
70
BO
SO
40

Open
ron» lee. (1%
llar-W Bei pf.lOi

l
7'4

Ö8V4

«.¦Hi
r>8
30%

l tul Brew
Maryland Ref
M fr* I. * Ht
¡\N<tvale S»eel
Nut Fireproof
Ohio Fuel Sup
Ok In Nut ('u«
Flit Ml 8hau.70o
retina R R- 43
ritt« -1er (oil Mf
rut« on « o it
riti« n OIuks, i;i:t
Blv Fust Oil r»*t7»
do pf . f>

Blv «est Oil. 33%
r s '«¿inn«. 88
West r t*«t u
Went Flee! n3%

High
B%

102
4
7%

B8Và
no
H<X

70c
43
30o
11

183
5%.
5
83%
33
II
54W

Low.
»%

103
4
IV*

ns Mi
no
*%

B3
80%
Ole
48
3",e

Last.
ft%

103
4

«3 Va
no
H%

n:i
37
»tie
43
Slip.

II
133
r.%
n
88%
33
II
53%

I I
133
nvi
5
33%
88
II
64V4

Toronto

Ailanne
Apex .

Atlas..
Bailey . 3
ltvr Con».. 35
«libra FrlnrilO
ConitigRH
Crwn U%v
I>m F\tn.
Dm Luke
Oil Mini.
Il.'iriîruves
Hnlllnrer..

BUI Auk!
10 11 ¡Melnljie .

3% 3V¡j¡Miiit Crp Gn
. 24 Nowmy .

I'trHii Lake.
40 ll'ore i'rw

Va
40
ar>
is
n
4

Lake Shore. 1
«%

W*

J'ure Imprl.¡Pore Ts.ll
I'rsln V. I>.
T Hughes..
«.Tmskmlnc..Thmpsn Krt
Wiisnpikii
U'csl Dome.

Bid
1%
1%
ft

10
27
I
Va
15
37

on
0

88
3
'iVa
4
20
42
10
1(8
13

Curb Market
Note..The Tribune assume» no responsi-

bility for the accuracy or authentieily of
curb market quotation». Transaction» and
prices yesterday were reported as follow» :

Industrials
Sales.
1000 *Acme Coal. 1?,3100 »Aetna Explos. 11%100 »Air Reduction 58« 2200 Allied Park Ine 521 2200 'Auto Sales. 12*41000 Urit-Am Chem 9« 2500 Itr-Am Tob cpn 23' 21C0 »lluryrus Co. 24
900 Canopus Iron.. 7« 81800 Carho Hvdroecn 3%500 do- pf. 4
1000 «Chalmers Mot. 8%1000 Handler M w I 96
2000 «Coca-C vie. 39%400 «Colonial Tire. 18l21000 *Col Graph wl. 45
500 »Cont Motors.. 11
800 «Cudahy ..107
2500 'Cu-Mor Chem %1000 «Dafoe-Eus Inc 11%2000 Orlatour llev. 15%100 'Pur Hosiery B 45*a100 «do pf. 99'«4
500 «Farrell Coal. 56

25000*(.'en Asphalt.. 98
5000 *do pf.145
100 ti rape-Ola ...
100 (irape-Ola pfd

1000 «Hcyden Chem
1500 Hupp Mot Car
290 *1 T of GB&C
3000 -Indian Pack..
100 »Knick Motors
600 «Lima Loco.
700 -Madison T&K. 65
5000 Marconi of Am 6'
200 ''Max C (n) wi. 60'
700 "Nntl Coal & I 68

1500 Nati Leather.. 18
300 »Nati Mot Bus. 7*
100 No Am I' & 1*.

1000 Otis Steel.
4800 Overland Tire
3000 Perfection T&K
200 «Reo Motors.
700 «Republic Ruh.
3C0 «Rockaway R M

3000 '¦Root & Vander 42
500 Sub Boat v t cfs 13« a
2300 «Sweets Co of A 13
1200 "Swift Internat 57
5000 »Tob Prod Exp 35%800 «Union Carbide 79
6500 'In Pict IT Cp 16%3500 «U R SI Candy 22*.
2000 «U S I.I & lit 27a20000 II S Steamship. 3' 4
1500 "Van St of Am 39' 8
4700 -V Vivaudotilnc 28'4
200 "Warren Bros.. 72' 26000 \\ ayne Coal 5' 4
900 «Willys Corp. 25
600 »do 1st pf. 99

Open. Hisrh. Low. Last.

tu
1ft
8%

101,4
7

26
6

93

IV:
363,
21'.

1
30«;
7
10

1
111 2
58'. 2
53
12*89ff23%
24
7%
3%
4
9

«55
39' 2
19
45'2
11

109
1

12
16' 2
45*a
99*4
56

111
166

18
1ft
878

10'/ 2
7

27
6

93
65
6%

60
68
18'2
7%
4%

37
23' 2
1ft

31

10'. 4
45
15'/i
r-2
37
79! 2
18%
23'4
2%
3'/a

40
28' 2
73

*'. 5«72
25
100

1%
11
58'2
52%
12*4
9'2

23'2
24
7%
3%
4
8%
94
3938
18' j
44'2
11

107
%

11' -,

15
45*8
99*4
56
98
145

181ft
8%
10'4
7
25%
6

91
64' ',
6' 2

60
68
17' 2
71. ,

4'2
36', p
2V.2

1
30«, 2
6*4
10
42' j
15'e
13
55'2
35' j
78' ?
16'. 8
22
2%
3' 4

30
27'2
72'2
5',-a

22
98' -.

1%
H',',
58' 2
53
12%
9%

2334
24
71.2tâ\4
9

94
39%
19
44','-.
11

108
7«

11%
16
45*8
99*4
50

111
166

m
10' 2
7

26*4
6

91
65
6%

60
68
18
7%
4'.

37
"

23Va
31
0%
10'4
441.2
151,4
131/2
56
36
79
18' 4
22:«.

393,4
28%
73
5'4

23
991,2

Standard Oda
Sales. Open. High. Low. Last.
200 «Anirlo-Am Oil. 22 22 22 22
10C0 »Atlantic Lobos . 74 73 73'2100 -do pf . . 130 130 130

10 'Ohio Oil Co.. . 367 367 367
10-So IVnn Oil . 325 325 325
30 »Stan O (N .1) . 674 672 672
60 «Stan O (N V) . 399 399 399

Other Od Stocks
Sates.
60000 »Allied Oil_
5000 "Alto Oil & (7,
3500-Amalff Rovul
2200 Aritex Oil_ 1
2000 «Barnetl O&G
2!00 «Boonc Oil. ... 8
200 *Bost Mex Pet. 4

15000 «fBost-Wyo Oil 70
300 «Brazos Oil Cp 29

11500 «Can-Am O&C
300 »Circle Oil.

2C00 »Cities S IM' sh
2000 »Comwlth Pet..
500 Continental Ref
4000 -Co-sdcn & Co.
2800 «Erie! Oil.
1500 .Lsr.ier O&G.
1000 'Federal Oil.
7200 »Mcnroik Oil,.
400 Uuffey-Gillesp

3100 «tt'ullpt O&H.
160O -Il O R of Tex
9700 til Pel of Den.
5300 «Hudson Oil.
3000 'Internat Pet.
3000 »Invincible Oil
5000 'Isl Oil & Tr..
500 'Lance Cr Roy.
100 Little Sioux (>..

7000 Livingston Oil.
1500 Metro Petr
300 Mex-Panuro O.

1100 »Midwest Ref.
1000 »Midw-Tex Oil.
2800 "Mor Pet of Me
300 »National Oil.
6500 Nor Amer Oil..
1500 »Ohio Ranirer.
1200 Omar O & C. n.
3000 »Os N O S Inc.
500 »Pennork Oil

3000 «Phillips Pet..
1100 «Pitt-sbE-Tex
500 M Producers & R
1600 «Ranger Oil
2000 «Ryan Pet _
4000 'Salt Ck Prod
1600 «Hapuloa O & R
2000 "Seabd O & (7. 7
1600 Sequovah O & R v
5000 »Shell Tr & Tr 69
1500 »Sinims Petro.. 32'
8000 »Sinclair Con O 61'
6000 «Sincl (iulf C. 6V
900 «South'n O & T 6

3300 Spencer Petr C 17 <

6000 »Slunton Oil 1'
1C0 Star-Tex Pel..
800*Texana O&R.

2600 «Tcx-Kcn Oil
5C0Tc\-Han P&R.. 1 <4
200 »Texas Steer .. '48600 «Texon O&ï.. 1

1 100 'Trinity Oil. 1'/a3500 «L'n Oil of Del 383¡
11700 «Unit Tex Pete .,.
2300 Vacuum O&ti.. 4
900 *Valv O P Inc. 83¿
700 «Victoria, n stk
1000 »Vulcan Oil.
300 *\V S O&L in)
1500 »W Katile O&R 26
1500 Woodburn w I 10

Open. Hielt- Low. Last.
1ft
6J/4l'/4

49%
60' -,

6%
11%

4%
21%
30
20
30
1%

30' 2
34%i\

1
2' 4
2%

18
.175

3-4
2%
3%
6'4
%
5%
%

14%
62
15

4%
541/4
7' .-,

69
29%
%
5%

49
50'. 26(2
11%

1'
6%
1(4
1

l>
71
30
1
5%

49
54
6'/,
11%

2%
5%

21;'8
31
20%
35
1%

32'4
35
7

2
1

18
175

14*t
63
15' ;

7'
7

I/.
72"
32'i
62
61*f
6''.

17*,
14

33]

11
2

4' 2
2

3834
tl

134
11
2' :

26
10

28
19%
30

1
30' 2
34' 2
6%vl
1
2
2'/4

18
171

s

2¡s
3'
6

14*
61
15

4%
54%
7
6

l'a
69
3134
61%
61%
6
17%
1' -,

14' "

À
1%

21
47

21'
30
20
35

1
32
35
7
%

1
2"s
234
18

173

8

143j
61'
15' \

4'j
5434
7
6'j

I/.
71'!
32

'

61*!
61*,
6' ;

177,
15.

14

'3i
38'4

16ï
9
2

25
10

ft
4U1%
%

1
1' o

38%
H

.g1%
9
2 Vz

2534
10

Minin» Stocks'
Sales.

<s

1%
1 t'a

/'200 Alaska-Br C M
1000 Ala-ka Mines..
200 Am Bond Min.

2200 «America Mines
10C0 'Arizona Silver
3700 > Atlanta. 4
200 *tBelch D (apl 40
1500 "tBelch E (ap) 28
1600 Bit; l.edttc. ft
2000 "tBooth. 7
7000 »Host «.¦ Mont.. 75
2700 »| Caledonia 42
3800 »Calumet & Jer
200 Canada Copper.
6000 »Candelaria Sil
500 'Carrie Silver.

2250 «Cashboy
800 Con Ariz Smelt
1500 Cresson Con (id
7400 »Divide Exten.
6000 El Salvador Sil
1500 »Eureka Cr Min
2100 »Lorty-nine Min
2200 «Golden («ate
18000 *tCold Zone Div 60
7000 s+Noldfield Con 18
2500 »tLoldfield Dev. 15
3700 ..»¦(.oldfield Merg 4' 3
2000 +Crand Pac Cop 87
6000 »-Ham M & Sm 1
3000 *'-Hashrouck I) 12
570 Hecla Mining. 5
3700-U im Butler..
lOOOtJumbo Exten.
7500 "Knox Divide.
900 La Rose Ltd.

Open. High. Low. Last.

1%
1ft

14
7%
1%
2%
1(¿
4
1%
1ft
2%

27
9
19

40
28

ft
7

78
43

4
15&
1ft

14
71 ,

1 ft
iil
4'R

3
40
28

ft
7

75
42

'4
1%
1

14
6%
1ft
2%
1%
4 <

1%
1
2%
58
18
14
4

87
%

12
5

26
9

1«

3
40
28

ft
7

76
42
%
1%
1ft

14

ßal,,,,. Open. High. Low. Last.
300 Louisan« Con. i'g *¡T» i'» ._«8000 «tMacN Crrs M 36 37 36 3/

20000 »tMcNnm Mln. 65 67 65 68
2200 »".'Marsh Min.. 13/a 1* l3a 2 \*500 tMcKinley-Dnr. 66 67 66 6f
12-40 "Motkerl Cop(n) 5'a 6,2 W* °.
9800 »Nat Tin Corp. 6'8 7'% 6'/a 7
1000 »tNcv Ophir M 28 28 28 28
BOONiptssing Min. 10% 10% 10% 10?¡»
2800+Nixon Nevada 24 24 23 ¿i
500 »Onond Mines.. 3% 31 » 3% J_s
8200 Roper-Gr M Co % "u % ',«4100 *tSev Metnls M A A r» i«
400 »Silver Dol M.. 70 % % Va

2000 »tSilv Kg niv.. 14 14 13 13
1500 Silv Kg of Ar. )3 % U %
400 Stand Silv M. '«1 «4 4 .4

1000 *fSurrcss Mug. 5 5 5 o

1500 »Tonopnh Div., 5% 5% 5Jn J%
200 Tonopah Kxien. 2,"« 2V« 2,u Zu
650 United Eastern. 4 ,', 4' 2 4,'a 4/g
3B00 »11! S Cnntl M. 10 10 9 10
200*Vic Div (n |)l 25 25 25 25
2100tWnshn (iQtz. 94 95 94 95
17000 1 West End Con 1 f» 1 A 1'/4 1%
3900 fWh Cups Mng. 15 16 15 16
2000 IWilhort Mng.. 7 7',j ' 7
100 "Wilson Silv M % % .4 %

1500 tVankee John.. 39 39 39 39

Ronds
Sales (000 omitted). Open. High. Low. Last.
$100 *All'd Parkers 6s 90. 90 90 90

11 »Am T & T 6s.. 99'á 99% 99% 99%:
1 »Anaconda 6s 98'2 98'2 98% 93'2
4 »Ueth St 7s '22. 102' a 102' 8 102% 102'8
1 *do 7s '23.102 102 102 102
3 »Can (i 5%s '21 .100 100 100 100
4 -do 5%s '29.. 97% 97% 97% 97%

10 *Gov of S wed 6s 98 98 98 98
5*lnl Rap Tr 7s 82% 82% 82 82

25 »Russ Gov 5%s. 40 «10 37 37
40 *do6%s. 40 46 34% 34%
50 »Southern Rv 6s. 96% 96% 96'? 96'2
10 »Swiss Guv 5' '2s 93% 93% 93% 93%
.Unlisted. t-^ells cents per share.

Commodities
(lot ton

Tie* rollan market was unsettled yester¬
day with prices lower under realizing or
llriuidation In advance nf the end moulh
crop reports. Tho opinion prevailed thai
the advance of nearly I cents per pound
from recenl low levels have probably «lis-
eounled some decrease In the crop ln«ll
cation and hn«l.l«-ft the market In an eas¬
ier technical pifsltlon. On tho whole, how
ever, reactions were moderate us compared
with recent gains, und after selling off'
fr««m 31.80 t«> 31.4*1 December contracts
closed i«t 31.67. The general list closed
stendy ut a net decline of I.'. to 2.1 points.
Tho market opened steady ¡« a decline

of :. to I.'« points an«! quickly s.«!«1 21 to
23 points net lower under liquidation,
Soulhern selling anil local pressure. The
steady opening nf foreign exchange was a
favorable feature, ulula il was expected(bill tho weeklv repart of 111.« WeatherHin. ,ui would moke a bullish showing, and
priées rallie«! shortly after the ««ill on
covering by recent Béliers and some trade
bu> Ing. I

Offerings Increased on a recovery to
:ir>«.m Tuesday's closing ngures, as the
report of the Weathoi Bureau w.is too
badly mixed to mako much sentiment, and
ill" market broke ratina- sharply «luring,the nfLornoon with prices til ono time
showing net loss of 23 t«. 3G points. Octo
ber was relatively easy under liquidation
in advance of notices expected to-day, but
no material weakness developed anil thi
closing rallies of 1" or 12 points reflected
renewed c«a erlng.
There was s «^ao«! deal ««f bearish or

reactionary talk on the floor during Ihe
<lny, based largely upon an expectationthat spol «!« ni.nal will fall «>ff as soon as
September commitments have been lilled
anil that forthcoming condition reports will
be no lower than now generally anticl-
paled. The first of the private condition
figures is expected this morning, while (he
government report will be published on
Thursday of n-xt week. More favorable
reports rrom the steel strike were a sus¬
taining factor, nu«! there may li*'." been
so mo buying on reports that tho llrmor
lone <«f raw material had encouraged a
more active demand for cotton goods.

I'lxports for the day were 1,055 hales,
making i>62,137 so far this season, against
488,528 las' y« iir.
The local spot market was quiet an«l

25 points lower, at 31.75 f««r middling
upland. NU sa li s pun ¦¦¦n
Range uf prices follows: Tues-

Open. High. Low. (lose. «I.i>
Oct..... 31.35 31.50 31.15 3I.25@21.37 31.48
Dee. 31.70 3J.80 31.44 3I.57@31.64 31.75
.Ian. :<I.7S 31.87 31.52 31.08® 31.70 31.30
March.. 31.02 32.01 31.70 31.85® . 31.05
May 31.0-1 32.05 31.80 31.92®-32.07
duly. 31.01 31.01 31.01 31.80®. 32.07

Southern spot markets Hal vest on firm,unehange.l, ;il 33 fitli sales, 750 bales. Now
Orb-ans st«.«ady, unclianged, at 31.38; sales,
I.IG2 hales .Mobile, st.¦*«!>', unchanged, at
:;o..'.«a-, sales, 15 bales, Savannah steadv,
urn hanged, m 31c, a.. 592 bales.
'la11 lost on linn, 12 points hig her, ul
3C ÍOc; sal« -. 2' hales Baltimore nom¬
inal, unchanged, al 31 50c; sales nil.
A.ugus4a steady, 25 points higher, at 31c;
sales, I.2S5 bales. Memphis nominal, un¬
changed, al 31c; sales, 150 bales. St.
Louis quiet, unchanged, at 31c; sales, nil.
Houston steady, unchanged, al 34.75c;
sales, 11,959 bales. Little Rock quiet, un¬
clianged, al 31.25; sales, 194 bales. Dallas
steady, 25 points lower at 52c, sales, 5,-
99-1 bales.

Cotton Statistics
Yestdy. Lasl wk. Last yr.Port receipts 12,010 5,33!) 25,527Kx ports 1,055 1,338 -

Kvports season 002.137 G00.05!» 488,528New York stocks 02,780 88,311 82,504Port stocks .832.051 812.758 020,307Interior receipts. 15,101 12,801 26,700Interior shipments 11.000 0.5S1 11.000
New \or\t. arrivals 1,023 017-

Liverpool Cables. Spot col ton steadyand 32 points higher al 19.70«! for mid¬
dling. Sales 6,000, American 5,000. Ini-
ports 5,000, all American, futures openeil
irregular at -I points ¡lecline to 2 pointsadvam e. Closed barely steady al ¡i net
advance of 2 points to u decline of s
points. September, 20 01; October, 19.9S,
December. 19.9'i; January, 111.97; March,
19 S9; Mas, 19.80. Manchester: Varias
firmer; a!««t hs In more ilemand.

Coltonseed Oil
The cottonseed oil markol was compara-tively steady during iho early session on

more or less covering, prompted by firm¬
ness, In tho other market, but when grainand cotton declined in the afternoonoffers were larger a*id prices experienceda sharp downward readjustment. Thefirmness In lard failed to stimulate themarket, and it. was thought the technicalposition was weaker.
Tho range of pnces follows:

Tuesday'sOpen. High. Low. Close. Close.Spot ...- 22.50®23.50 23.50Sept....-21.00®;:*.00 22.00Oil.22.00 22.00 21.00 21.70®'* do 21.0(1Dee III II) !).|5 K.M.-, 18.82® 18.88 1 !)():!tilt»» 10.10 10 12 18.83 18. S3-.li 18.87 I!).1)0March. 10.30 10.30 10.00 18.80® 10.10 10.10

Cereals
Wheat. The price of «ash wheat in thoMinneapolis market experienced anotheradvance of :. cents pel bushel and il isquite apparent that the spring wheat cropthis year suffered a calamity onls- second¬ary t«. thai <«f 1904, when rust and blightwrought havoc to what appeared to h.

¦'. splendid prospect. Reports yesterdayfrom Western .North Dakota and MontanaBald thai the crop has proved t.« be almosta failure and m««st ui the elevators InMontana are close.1, while the same is!true in some districts of Western NorthDakota.
The quality of tin* winter wheat cropappears to he somewhat Impairod, uti.l

as a ivsu't the coiiulia is nul facing Ihetremendous surplus which many hadthough! was going to cost the governmenta bailan dollars to make guo«l its guar¬antee to the farmers There is no short¬age of wheat us far as domestic needs
are concerned and there will also bequit«:, a good surplus for export, huí students uf the situation seo no reason whywheat should sell lower in the world'smai «ets despite the fact that tho South
ern Hemlspjiore has quite large amounts'of wheat which can be shipped to Europe.

Corn. -The corn market experienced asharp upturn early in the day, SeptemberIn the West gaining 5 cuts per bushelwhile the other positions were about2 cents higher. Shuns were good buyers,Influenced by reports that fanners wereholding and on small receipts? at primarypoints
At the advance t h.i market was un12H t.i 2:"... cents from the low point ofthe downward movement which culmi¬nate,! on September 16, an-i It was be¬lieved that th.- technical position had beenrelieved by heavy covering.
At any rat«-, when selling pressure In-creased in the afternoon, prices declined

even more rapidly than they had advancedearl> anil final quotations were \i to 2
«¦«nis below the close of Tuesday. Cashprices seemed t«i t illow the movementsof the September position and the cashdemand In reality was comparativelyslow <\"t« accounts were very favorableand the trade believes that new corn will
be available much earlier this Fall than
usual The local «.-ash market was easier.

Yesterday's Pteiious YearNew York: close. close. ago.Corn. No. 2 yel. 1.69% $1.70% íl.70%
( hicugo :

Seplember 1.55% 1.55 -

December 1.26% 1.38% -
Outs..The. oats market continued to

foil w- corn in a moderato way and after an
early upturn of f« to I'»,- prices r«-a«t>*i1
and at the close of the daj were '4 to s,t
a- lower.
The movement was moderate, indicatingthai farmers were not selling freely, but

the cash demand was comparatively slow

and advice» from abroad said that th<»
markets thoro wera in a more or leas de¬
moralized condition and much under parity
with American price«. The local cash
market whs quiet.

Yesterday's Previous Yenr
New York: clone. close. .."<*''..,Onts,No.2 \vh.$0.78V!î@7» iO.lH'/^CciW $0.85'/.,
Chlnugo:

September.'17% .«7% -
December.00% .70'/^ -

Bye.Market easy.
Ycsterduy's Previous Year

New York : close. cloae. ngn.
Cash, No. 2 tVcBt.ft.55V4 $1.50% ÍL74

Flour und Menl Quotation» were:
Yesterday's Previous Yenr

New York: close. close, ago.
Minn. Patent_f 11.90 Si :><> 11.oo
Cnrnmeiil, yel.3.00@4.I0 3.90@4.I0 4.60
Krim. 4 LOO 11.7,0« 12.00-
Bye flour .7.25@7.50 7.25@7.50 0.00

Sugar and Coffee
Current Yenr
price« afro

Sugar, granulated, per lb... 0 I)
Sugar, centrifugal, per lb..., 7.28 -.

Coffee, Rio No. 7. per lb I."'.! I»7»
Coffee, SiiiiIoh, No. I. per II». "ti'/a -
Sugar..New crop Cuban sugars are ad¬

vancing, sales r.ir December shipment
having been made »' 7o f o. I) Cuba, be
lleved to have been Ter account of I'M
ropean Interests. Canada Is also «aid in
have paid (¡He t. o. b. Cuba for February
shipment. Cuban producers are strongly
for u free markot and express the belief
lhal the government control of sugar In
Hi.- United States will automatically ox-
piro with tho end of he old rop. In
refined sugar thero n-cro no fresh develop¬
ments. Meltings increased for the week,
which will airain allow Increased distribu¬
tion. But al th" momviil none of tho
refiners are accepting new business ond
possibly will not do so until (hey lmvo
caught up on old orders.

Coffee Futures..Tho market for coffee
futures opened Irregular, pnlnl higher
lo 7 points lower, with trading very
operators disposed to awiiil developments
m Rrazil. Later In tho day hi ro was a
fair European and trade demand, strength¬
ened by steadier Santos cables reporting
gains thero of 150 lo 27.'. vis. this hav¬
ing lh" offocl to bun».: in short covering,
sending December to Î 16.20, March to
$17,.17. and May to $17,,1... Trading was
not overactivo and the market a rather
narrow affair Kin til prices were 15 lo
50 points net higher. old time longs
seem lu have become discouraged over
ih" unsettled conditions In Drazil and
from timo to time have been liquidating
their lines. Santos firm offers wero un¬
changed, with Itio unchanged to slightly
higher. A private cable from Bio stated
that out of Die free Block of 1611.000
bags, 300,000 bags wero held by shippc rs,
and thai there was an uncovered specu¬
lative short interest for October delivery
of moro than 150.000 batís and thought
'reaction probnblv soon.
Bango of pi-h s follows:

Tuesday's
Open T1ii.-h Low Close Close

Sept .- I5.03@l5.fi6 -~>. «
Oct....- 15.48® 15.50 I5.n:(
Dec... 14.78 15.20 I L70 15.I8@15.20 14.73
.Inn....- 15.14@t5.1ö 14.08
Mur.... 14.70 15.17 1 LfiH I5.I4@15.15 14.68
May... 14.65 15.15 14.64 I5.I0@I5.11 14.63
July... 14.00 14.00 11.60 15.05@15.10 I4.5K

Butter, Cheese and Eggs
Butter.Receipts wore 11.771 packages.

Creamery, higher than extras, lb, 60'i,
W6lc; extras, 92 score, f.Oc; Mrs!.«. 90 to
f score. R S ii @ 591.4c; firsts, kh to S'.l score.
7,2 «i¡ ft 54 '.,.' seconds, >: to S7 score, ííO'ü
f>2< lower grades, .!»'<.( 19c; unsalted, high
er «lian extras, 63@ 6 4c ; extras, 82@62'.¿c;
firsts, 55ig>tilo; seconds, 5 2 .. -t 5 I .¦.-. stato
ilairy tubs, finest, 58®59c; good to prime,
f,:; \i 7,7,-; 1:0111011 lo fair. 4f. Í) 52c;
ladles. cum.nt mako, firsts, 46© 47c;
seconds. 4 1 <f/' 4 5o ; lower grades. I.:iilt'.
packing stock, current mako. No. :. 4 1 ;-,
<«} 15c; No. 2, 4'; in-¡i 14c; lower grades, 42
tri 4 Tic.

Cheese Receipts were 6,717 boxes.
Slate, whole milk, fresh flats, colored or

while, l¡,. ,7ft'¦,,.; 7 1,¦; average run, 30c;
lower grades. 20íí29'.4c; held flats, spe¬
cials, aiíí.ll >.2c; average run. *_¦ '« *-." :rn ¦-.,.
wins, specials, colored or white, :./>

SO'.ac; averago run, 29 M> @29 "ie; Inwr
grades, ':*<'u -'.-¦. Wisconsin, whole milk,
twins, fresh, 28@30e; single daisies, fresh,
;;ni; it'. ,-, double daisies, fresh. ;'0@31c;
Voting Americas, fr.-sh. 32©32 >*c; Ched¬
dars. Canadian, in bond. 27',-4 @28 ^40
state Bkims, si.ia!s, 21 Vj @22 «ic prime
to choice, IS© 19 u¡o; fair to good, 14®
17c; lower grades. 7<@ 13c.

Kggs.Receipts wore 15,074 eases. Fresh
gathered, extras, do/,.. 5S®00c; extra firsts,
55ii57c; llrsts, 52ii54c; seconds, 47 .;..;.¦:
under grades ,37 Oi Hi dirties, No. 1. l'"ii
12c; N". " and poorer, r'jv, 39c hocks,
good i" choice, dry, 36@3!>c; under grades,
_' - U 35c refrigerator, special minks, fancy,
charges paid. 4Srà'40c; llrsts. 46 V4 @47',40;
lirsts. i''. '3 ft 47 « o-, s".ds. 14 '! 47,'.... ;
state, Pcnnsyslvania and nearby Western,
lu nnei y \\ hu es. line to fa nc> 7 - ¦:

air I" prime, 65*/ 77c; gathered wllites
common 10 prime. <c¿ ,1 ,' :, I'acifli coasl
wliitos, ex press fancy, »"'.; other '.'.'estéril
and Southern, gathered whiles, .'-'7.7.
state, Pennsylvania and u< arbv, h 1,11, ry
browns, fancy, ti6ti10c; gathered brown
and mixed colors, graded, fancy, 5»((¿
fiOc fair to prime, 50 n 57c.

Livestock, Meats, Provisions
Yesterday. Year ago.Live steers.fair to

prime. 100 lbs.$t2.00@ 15.00 $14.75@ 18.50
Dressed beef, sides,

I!.17® .25 ,15@.28'/jLive veals, com¬
mon to prime,
100 lbs 18.00@25.00 15.00 "321.00

Dressed vcnl. city
Ih.20® .SO .21® .35

Live ewes, 100
lbs. LOO® 7.50 8.00® 12.00

Dressed mutton,
city. lb..08® 1 I .17® .23

Dressed lambs,
city, II). .!!l@ .25 .21® .31

Hogs, 100 lbs 18.00® 18.50 20.50® 21.00
Live lambs, fair

In prime. 100
lbs. J.50@15.25 17.77)® 19.75

Dressed hogs, ba¬
con, lb. .25 @. 25'.'. .29%©.20%Mess beef, bid 25.00@20.00 35.00 -i 30.00

l.nrd. mid. West.
100 lbs.26.I0@26.20 20.90@27.00

.Mess pork, bbl 40.00ii50.00 46.00® Mi.50

Germany Seeks Big
Credit in Argentina

Opens Negotiations for Loan
of $100.000,000 to Buy

Kau Materials
BUENOS AYRES, Tuesday. Sept. 23.
Formal negotiations were opened this,

afternoon by Germany for a loan of
$100,000,000 from Argentina to facili¬
tate the purchase of raw materials in
this country. Foreign Minister Pueyr-redon, on whom the German delegation
called, told the visitors the matter
would be referred to President lri-
goyen. It was stated by the delegationthat such security as Argentina desired
would be provided.

Proposals were made by the Ger¬
mans looking to the formation of a
local syndicate by the principal Ger¬
man concerns in Argentina, which .syn¬dicate would purchase materials and
expedite shipments to Germany. Its
capital would be $10,000,000, it was
stated. If the loan is granted it is
planned to purchase immediately7150,000 tons of wheat, 650,000 tons of
maize, 50,000 tons of flax and 100,000
tons of meats and fats.

Dividends
Extra

American lee Company. In addition tothe regular quarterly of ;4 per cent onpreferred stock, us listed below, an extradividend of 1 per cent has been declared
on the preferred, payable on the samedates as tii" ot her.
American Shipbuilding Company.Be-Bidés regular dividends, as listed below,an,extra of 2 V' per cent has been declared

on common stock, payable Novi mber
to stockholders of record October 17

MonLreul Telegraph.Regular quarterlydividend has been declared, and in addi¬tion a special of one-quarter of 1 petcent, payable on the same dates as tueother, as listed below.
REGULAR DECLARATION'S

I'uy- stockstock Rjite and Period able of reo.Ahibili I« £ I\ |i,2, i.i Oct. I -

do pr. l'U, q Oct. I -

Am Ice pr, IVi. <i Oct. 25 Oct. 15Am Shipbldg, 1%, «| Nov. I Oct. 15do pr. I ..«-,, i| Nov I Oct. 15do pr. |%, q. Keb. 2 Oct. 15do pr, 1 «,,, q .Muy I Apr. ISdo pr. l-U. q \,ig. ¦. Julj |5(en 111 I» S pr. I«.... q «let. 15 Sept. 30C. C, C & St L pr. I'.,, q Oct. 21 Oct. ID. I. & IV Coal, «2.50. q .Oct. 15 Oct. 1(.en T Si Hub pr, 1%, q Oct. 1 Sept. 20II. Smith P M or. 1%, q Oct. 15 Oct. 10Imp Dunk, Montreal. 3, q.Nov. I Oct. 17lot I'uper pr. |i~, q.Oct. 15 Oct. 7lnt M Marine pr. 6. ace.Nov. I Oct. 18Mfgrs Ll X lit. 2. q.Oct. 15 Sept. 3ÜMontreal Tel. 2. q Oct. 15 Sept. 20Pan Pur .S l.t pr. I'1,, q Oct. 1 Sept. 20Superior Steel, a4, q Xov 1 Oel K>TurketlN Tob pr. I <4, q Oct. 15 Sept. 30In Nut (lus. ¦;!., ,| Oct. 15 Sept. 30West Power pr. ... q Oct. 15 Sept. ist)Went Klee Mfg, .>. q .Oot. 31 Oct. 3do pr. 2. q.Oct. 15 Oct. ¿

Investor's Almanac

RAID.A sudden fall in priera brought
about by the effort» of ove nr more per-
noli» desiring to attain that end.- Money
and f hitnt menta.

Questions and Answers
Note. - In tlii-> department Tho

Tribune, will throw the light of. »uch
Information ns Is at its command on
the investment problems of Its readers.
It cann.it undertake lo give advice on
speculation. Questions of general In¬
terest will be answered In this column.
Only inlilnlH will be used. Others will
bo nnswi red b.* mail.
Address all queries, Inclosing a

stamped addressed envelope, lo

FINANCIAL EDITOR, The Tribun«,
IM NussuM Street, New York City.

Question.I am tho owner of 410
shares of Cosden & Co:, which I
purchased over three years «'it-''' at
$17..00 per share. I am getting a little
tired of listening to reports about what
it is anticipated it will do very shortly,
etc., and yet it seems to mo that there
is no apparent reason why this stock
should not sell much higher. So much
talk about its being accumulated
by outside interests, etc., Kteps «.ne

continually guessing. 1 would like to
have your opinion on this issue and
what you think about its prospers of
selling higher in the near futuro.- .1.
S. M.
Answer.Cosden & Co. pays at

tho rate of 10 per cent per annum
on its common stock and sells for
about $12 per share, or 240 per cent of
its par value. The income account for
1917, Ihe latest available, showed
operating income of $9,567,594, and de¬
preciation, depletion, war taxes and
other charges were $5,921,811.

Question- Fifty shares of Bethlehem
Steel, Class B, was purchased outright
at $ 101. in view of the uncertain out¬
look, would it. be advisable to sell these
stocks? Give reason. How does Beth¬
lehem B compare with United States
Steel common? F. B. C.
Answer.Bethlehem Steel, like most

other common issues, fluctuates with
the course of tho market and is sub¬
ject to news of all sorts. If you have
bought the stock for investment purely,
you could do better by investing the
proceeds in some good industrial pre¬
ferred stock yielding between 6 and 7
per cent, whereas Bethlehem common
stock \iolds slightly more than 5 per
cent. If you fear the outlook, whyhold a stock of (his character? Bethle¬
hem Steel is not to be considered as
strong a company as United States
Steel, for the reason that there has not
been as much money put back into tho
property nor has it the dividend record
of Steel common. Moreover, while
Bethlehem Steel has done considerable
fluctuating during the war period,united States Steel has done none.

Question Í am a holder of fiftyshares of Toledo, St. Louis & Western
preferred, having them for seven years,and would like to trade them for St.
Louis, Southwestern preferred. What
is your opinion? Ts the latter one a
better investment? -C. G. B.
Answer.Neither Toledo. St. I.ouis &

Western preferred nor St. Louis South¬
western may be considered an invest.
ment, for neither pays a dividend. The
Toledo road is in receivership, and the
preferred stock appears far from a div¬
idend. The amount carried as the
guaranteed income applicable to the
preferred slock was only .07 per cent
in 10 is. The St. I.ouis Southwestern
preferred, on the other hand, earned 7
per cent during the same period. I'n-
doubtedly you would do better to have
St. I.ouis Southwestern, but you cer¬
tainly would he no better off as far as
income is concerned.

Question What is your opinion ofAmerican Druggist Syndicate as an in¬
vestment '.' What brokers can I applyto, and 'now do you transact business
through them? It" I am compelled tosell my shares in a sdiort time, can I
il«« so?.B. X.
Answer.There is outstanding $4,-123,fi20 stock of an authorized issue of

$10.000,000 of American DruggistsSyndicate. The company has been inthe habit of issuing small amounts of
stock from time to time to pay for ac¬
quisitions and improvements. The parvalue of the stock is S10. and as it
sells for about $11 the selling priceis equal to 110 per cent. Dividends
have been paid since 1911, rangingfrom 2 per cent per annum to 12 per
cent in 1917. The present rate is 8
per cent, or SO cents a share. There
is no bonded debt, and the company
owns a factory and laboratories at
Long Island City and a cotton mill
and water power rights at Kast Kil-
Hngly, tonn. The company appears tobe well managed and Ihe president has
stated that the outlook for the coming
year is bright. If you are desirous of
investing jour funds so you will notbe influenced by fluctuations in market
prices, you might do well to buy some
good bond or preferred stock, for, gen¬erally speaking, common stock issues
are not stable, either in price or divi¬
dends. The America,! Druggists Syn¬dicate is listed on the New York Stock
Exchange, and any broker havingmembership in the exchange whose
advertisement appears in The Tribune
will gladly explain to you the mufle of
procedure. You may sell your shares
whenever you desire.

Question I have Pierce Oil stock
and Ontario Silver stock. What do youthink about them for investment?
G. T. S.
Answer-.As Pierce Oil has never

paid a dividend and as Ontario Silver
paid none from 190.1 to 1917, and but 1
per cent in 191S, we cannot see how
their issues may be classed as invest¬
ments. Almost invariably oil slocks
and mining stocks are speculations.

Question.Will you please give methe reason for the recent rise in Wheel¬
ing & Lake Erie common and what
price it may reach, I purchased it at
-7> several years ago and have beenholding it ever since. Only recentlylias it shown any activity.-- R. F. P.
Answer.The mere mention of oilthese days is sufficient excuse to causebuying of stocks. This word was usedin connection with Wheeling & LakeErie stock recently and the issue be¬

came strong and active. It has alsobeen suggested that the Pittsburgh& West Virginia road was inter¬ested in the property. These stories
may be true and then again they maynot. At any rate, as you say, the stockhas come to life.

[nterborough Earnings
The earning statement of the Inter-

borough Rapid Transit Company for
July, issued yesterday, showed gross
operating revenues of $3,639,386, an* in¬
crease of $411,397 compared with the
corresponding month of 1918. Net
operating expenses were $2,233,-108. an
increase of $481,767. N'et operatingrevenues were $1,405,978, a decrease of$70,370 compared with a yea- ago.During July the [nterborough carried67,361,588 passengers, ("«,012,690 morethan in July, 1918.

Paris Market Quiet
PARIS. Sept. 24. Trading was <iuieton the Bourse to-day. Three per centrentes, 60 francs 60 centimes for cash;exchange on London. 36 francs 5 cen¬times; a, per cent loan, 90 francs 10

centimes. The dollar was quoted at 8francs 60 centimes.

"Smelters" Reports
$1,195,463 Deficit

Fails to Earn Full Dividend Re¬
quirements in First Half

of 1919
A deficit of $1,195,463 for tho six

months ended June .'if) last, was re

ported by the American Smelting and
Refining Company after payment of
dividends on the preferred and com¬
mon stocks. Net earnings of the oper
¡itinii properties, according to tho
semi-annual report out to-day, were

$5,713,778, a decrease of $2,779,7d4,
compared with the corresponding ."¦

riod of 1918.
Other income added S.'vOT.'lO I to the

net operating earnings, und f'om the
gro a income of $6.021,683 there was
deducted for adm in ist ral ive e
taxes, interest, depreciation, etc., $3,
872,523, leaving a balance before d vi
dend payments of $2,149,159, a 'i'
crease "t" $1,919,661.

Discussing the operations foi I e
firsl half of 1919 > in in '. tggi
president, said in the company' reporlthaf the unfavorable results were
caused mainly by a cessation of the
war demand for materia »while taxes
and overhead charges rema ned r<
lively stal ¡onary.
"Wages have continued to increase

during the six months covered by this
report," he staled, "and the costs <<r
fuel, freight and supplies have not on
the whole mato ally decreased in
fact, in some instances have acl la
increased. The loss of profits from re
duction in the volume of business dons
has thus been greatly augmented bythe simultaneous increase in the co
of doing thai busini is
"On December 31, 1918, the increased

* real moni cha rg< ecui ed on .¦.. ;
time contracts entered into on the pr<
war basi t of our co. ited
shipmejit.- u n de r thi ntracl
imposed an onerou burdei upon t he
company. x

. g tioi are agai n
being conducted : ncreased treal
nient charg« tor3 are
hope ful of benel lulls.*'

Mr. Guggenheim aid that the pifrom the company's Mi ¦. can proper
t ¡es increased du ring the second
quarter of the year, and would have
been oven gn ater had ' nol been
the act '.''.¦ of the Villa forces in ti e
vicinity '' Ch ih uahua, \vh ich i
for a con iderable period in a cutí gof railroad communication, a shut
down of several mines and relal
suspension of the operations o-' the
Chihuahua smelter.

Trade Conference PostponeWashington, Pept. 24. Because
delegates to the international Trade
Con ferer.ee from France, Paly and
Belgium could nol ¡ail in t ime
reach this country this week the
Chamber of Commerce of the United
States to-day postponed the confer¬
ence, which was scheduled to open¡Sunday at Atlantic ity, until Oc
toher 20.

Financial Items
A .¦'¦ !"ir 7; Kleemni mnnaR»r ft he In

vest n em departí :.¦ ..: ;.¦. rsre Bui r &Co., will talte charge of the invest nent
course durinii - !¦¦. 'tiling veal foi thiNi ¦¦:¦ i'ork nivei

r w, Mi N*i sr * i' of Chicago, areoffering an Issue of «'ana lian Provinciabonds to h Id 6 !"¦¦ '-en'..

Official notice Is given that tho July 1,; con] -, on the ent
.' (era .-:¦¦ '.'¦<. ¦: a of (he N i\v Or »ans Ra II
¦¦¦¦¦¦¦ Light Company will be paid mdnfl .Septi ibi ¡' ... U] on . he
nf the .'.¦ ". Yor\< Ti list .' panj11 in ¦. Trust inpanj

The Equitable Trust Poi pany has be»r,
appi nted lend sbui sing agent >£tho nd ¡an Packing ("orporat Ion.

Ifalsey, Stuart Ä- Co aie offering at'if...S I. to yield ¦¦- 53.500.0 first
ige il per .. - \ b Is olhe Kent ucli utilities iiani

The f. Un >. t- offl ¦¦¦: ¡ha
by (he lii-ectors he Va I Ulli ..

imriilliill üí \ e ¦: .. .' Rf plogb pi -ident M. ('. i!n i\JJiffenderfer, treasurer, and I*
son, si en tai y.

\ nc.ouncement was >st .'

'-.¦- organization of rh- Industria Rani*,,r n.'a- V'ork, which « II ;.; qua ¦.¦.¦-
u Kucrth Avenue an T« nty nth
-: ri ¦¦¦ on Sov< 'iii.-' 1. The ba
vith -i j);iiii-np gurp is u

i"i-,.-;,or.i Ti'>n. made by Wm a.. Read d-

Philip R. Rodriguez has b n elected h»sistanl ': anagei of t he Men anl lie !!,, ¦.:
"i the Anierii us. am! W. I: Galbraith andW. 11. Schubert, assistant siW. i. Meader was appointed .i

asui er.

DIVIDEND NOTICES

ALLIED OIL CORPORATION
Dividend No. 4

A quarterly dividend of
."'> on the capital stock in
this Corporation has been
declared, payable on Oct. 10,
11*19, to stockholders on rec-
ord at the close of business
Sept. 25, 1919.

JOHN F. HANSEN.
Secretar v.

¦ i minim mu mim inn......

New York Titleamd Mortgage Go.
¡;.:. Rrouduuv, Ne« York.

Il quart livid-

«he
abb iictuber J ¡Hi:«,

:- at tie
.!¦ ."

I.I.KII \IUl M ! 1. \ !

NATIONAL BISCUIT COMPANY
65
C
Ol

3th «-pii!-' Board 1) .-. r« ha! d«-
O M M ON 1 '". « »'«<

IVIDEND 'r """- '"'<?>
per ctnt on tlic to il

. lo. i ol the ( ompan;. r< pi "
.»»tockholdersol record a thr n <¦.. ifptr-n-bei 30th, 1919. Ira:.sic- houki vi ri.

G. i'. WELLS. '1 rcatutax

STEEL & TUBE COMPACT OF AMERICATh.. Board bin
first quarterly dlvblei

ulativi ¦]¦¦¦¦¦ ¦: -¦¦

¡..n¦¦. i> ¦' hie ' .:.- r
rs n( record at tin i.

:- ber 20, trai
will ri ,- tlctobi
it 12 o'clock

A A si 'i! !.: ¦: .' ,i:i:
. I'n sid. ...

STAR-TKX I'KTROI 171 M <OMI'\S\
New ï -¦

The regular ml hi:
rent on tl si .-¦ I
'orapa n v will be -.

'... the st ickholdei *
pea r at the close us

Th« Transfer it .¦ ks willlosed
ï. n FBI n. ...

< I.K\ KI.AM). (IMISVfl'l. (lilt »co
£ ST. I Ol l> i. I O

Irand Centra

:¦ ¦. ! of ONE. AND i IN ¡'i KR PER t'EX r (il 7" ....

preferred stock .,

declared paj able n Tue»«!« (ici ïlst1919 to h ... the
c :"s.- ". bu iiness m Wed ne ..!.

MII.T« i.\ S BAH'JEIt Tri il

iNTiiiN U'Ion \i r yi'i;k « o.
N n Y il Sepie .bei I

The Board Uli
eg n .i

I Ce)
.i II ici .f J his» ('ont pu

.'..r- |,
.. la. ie f buber 7 th. IM''

IV BN silIEl'IlKlte

Germany Getting Cott^
Direct Import* From «U. «

August Over 21,000 ¿dJ1
BALTIMORE. S«Dt m n

$750,000 Treasury Stock
Rood Oil Corporation

/'rit.' in¡¡ f ':a*^^^^^H
f »-7

af;«3fi

Rood Oil Corporation
(Stuf- 625 to 630)

1 I I Broadw iy \ .w York Citv
Phon is Recti - i21 8022

STOCK. GPTIOHS
We Offer

30-DAY "PUTS"
10,000 Shares

V. VIVAUDOU, inc.

at $26* 2 per Share
for $137.50 per 100 Sharei

All options :irp C" r EU«¦ .*¦ «I by V. Ï.
Stock Exrhunge liai««-.. li.siiKi or Trum
( om pajiles.

j ht i
,....-. , ...

MAX HESSLEÍN & CO.
Options

60 Broadwny
1,1 i;.-.

New York/
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